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i lr { i between ( nd Slay l’or 1 


| 1 . owe ti n the world, and they really direct tbe policy of 
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- A business, or to obs y the most elementary dictat . 
i , pit 6 > munnel na 
: Datars ’ It is of course possible that the Emperor might decid 
| | - Het, DUE TO ablack to atte mpta cure of the evils of extended suttrag by 
i "ar per ee an absurd more extended suffrage. Ile might decide to ab 
C3 ot ee ee ae \ust and the present clumsy system, and to venture his bark on th 
; os D IS designs Of ocean of direct universal suffrage. He might also resolve 
= /Wevel, Ehat IS Che situa- to extend local autonomy in the Empire, and so to 
=_ yet ; eG Has tmace ciliate the local and racial sentiment. It is not easy to 
nda aes 1 oe YY say what such a democratic policy might accomplish, | 
ere oe ‘'y Was we confess we doubt whether it would restore su 
y eae e. Joe sverehsrath Will equanimity as would once more render it possible t 
sa eNO LCaded Stic entrust legislation to the Reichstag. If, as the elections 
seemed to show, racial passion dominates all othe 
Seg > eVIGeNt. pHolitical questions in the minds of a vast majority of the 
ae oe ne b be pr electors, how will you change that by increasing t! 
os - _ t rig imbe No doubt absolute Home Rule all round would 
| ET I ee wy Sate heal racial bitterness, but only on the same pri 
3 ae ) )  & that death will put an end to all the ills we are hen 
4 oe oa ae We I lor a time, then, so far as we can see, absolutis 
et en must be revived in Austria. The prospect is not pl 
ee etre a . ve “3S & sant, but it is the least bad plan, and that is so oftent 
, sd ce trea : 7 ls course left to wise men in this imperfect world. 
un Em} ne THE FRENCH GOVERNMENT AND THE 
4 Constitution whilt PORTUGUESE DEBT. 
for Nberty are destr Ix the French Senate, on Monday last, M. Deleasse, th! 
¥ oF S in Minister for Foreign Affairs, made use of very minator: 
it S cal language towards the Portuguese Government. He had 
al. been asked whether the French Government intended 
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io anything to protect the holders of the Portugu ise f nel another n 
il debt, and in reply he declared that not only keep fina } faith with them. it ¢ it eaten 
«ould he never suffer the interests of these bondholders applied all 1 i Vr . to assu tha hat. s 
be further infringed, but that he intended to press for posing sia to default—ar 
rescission of the measures of spoliation to which tl : n Russ n Po 
lready been subjected. And as if he wished t the J \inist vould address +} G 
. m it clear that something more than diplomatic } S , < ; ; 
‘ sure was contemplated, he added: ‘‘ We hay n our gal the doctt Lile 
hands the means to make ourselves listened to, and : Ly | ‘ced the stror . to | t to do as t 
shall not hesitate to use them.” pleas ' ' ‘over) er 1 
That the Portuguese Government have treated their nsona ith its d ty to act m1 tignoansw 
on bondholders in a peculiarly shameful way there 5 t t |] wal has pu ; 
un be no question. There isa bad ree f rced v¥ ! 3wa is t 1 
ynversions in the history of Portugal’s debt: but the bondholders by declininetoecome t 
same may be said of several other nations, and it is not then g } ty] s tha ¢ 
these that the present trouble has arise Ch wleulated stra to 1 ' 
of that trouble is the decree issued in June, 1892, su ni ts , 13 lers 
by which the interest on the foreign debt was arbi- thin! the thi te nd 
‘ily cut down by two-thirds, only 1 per cent. bei: tre not : ‘onciliat 1 
paid on the 3 per cent. debt, and the other categ s Bes j 3 view 
being reduced in the same proportion, There was no exped } | 
preliminary attempt to arrive at an) nderstanding M ‘ 
with the bondholders, and, although it was then p nent r hands * 
sed that an effort to come to terms with them would liste: t 1 will t hesit n, we not || 
wards be made,that promise has not beenredeemed. A. know. B uinst op n vould it t 
small concession was granted inthe following year, when it t rw 9 
is ar unged that the bondhy Iders, in add tion to the ent l. ] ! ut « i 
per cent. interest, should receive a moiety of anyexcess brought t r knees, what would th 
e yield of the Customs duties beyond a certain bondhold » ther resent 
specified amount. In each of the vears 1896, 1897, and | shar m} \ 1 
18 oreover, measures for dealing with the ext t ( t \ ly 
lebt were prese nted to the Cortes; but the ct t . 2 
was only to add insult to injury. They all stipulated . 
that in no ease should the charge for the debt exceed dit [ url | ul that 
the amount to which it had been cut down in 1892, plus until npounded with |} » would be 
the small casual increment conceded in 1893—that :s t completely ostra d 
say, they all made it a condition that the ustice thus every L f 
ne to the bondholders ild be perpetuated, and or } 3, W l,s ld | 9 
le legally binding. Onthe invitation ofthe Portuguese t ped 
Government, a Conference was held in 1899 between their than she likely : if M. ] tAS t 1 
delegates and the representativesofthe bondholders, when int 
.scheme was agreed upon under which the interescé pay = —= 
ible on the debt was to be raised at once b small per- THE WEST AFRICAN GAMBLE 
we, and eventu ully increased by fractions every two |! S . what unusual circu Ca } 
irs, until it reached two-thirds of the unt the Minist n any way 
vernment had originally cortracted to pay Thus, matters t there is, we t , an va 
for instance, the interest on the 3 per cent. bonds was the atior lress t , \ 
he immediately raised to 11 par cent., and thereafter | 
t } ot per cent. every LWO ears to 2 cent Lg 
j portional additions being made in the eas c 
‘ bonds [here were also provis sint S 1 ‘ ' F 
: 1@ assignment to the service of the d of the bulk 
» Customs revenue and fc he repre t yn of Th Ld ul 
é bondholders on the board to which thes: r ies | 5 t 
tobepaidover. but while these negotiat Ss we! t pros : d 
vress a new Portuguese Ministry « nt y t b 
ind by them the scheme was rejected, and t Id a 3 
ie Of abiding by the confiscatory 1892, a 
lin 1893, was again assumed wer A r 
ich is the grossly dishonourable treatment that | ia : npa 3 
p is accorded to her bondholders. Toere ca ! A tna y | 
vation for it. If, owing to financial exig es, & L | 
nment is unable to e€ ts obligations Ss UU) A 
seek a satan arrangement v ts it A 
' ‘ \ > { } 
3 &@ monstrous abuse of its position to act Mapey WE) 45+ _ SU A 
loctrine that might is right. and say to t this ! Ss nat 
h we will give youand no more. Admitting allt nee! : 3 njud 
ver, both the propriety and the pruder Lt 
‘atened action of the French Government are open * 
uve question Investors in such secu : t nd 
Portugal knowingly accept risks for t : , st 
return, and when such risks emerge t r A 
ght to ask their Government forcibly} ; " , 
nse of the general body of taxpayers d . . 
ard their position. If such a principle w ; 
{ Lt thing for loan mongers . \ 
Y attractive Dal r their h W S 
se of dubious securities, but in t nd A 4 : 
grievous har [That is the broad n, | 
t iy it, if the doctrine is accepted tna r ' i-U i 
rnment is, on behalf of certain subjects, to 
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coloured people with expulsion are sufficient! 

experiments, without hectoring France and 
THE PUBLIC FINANCES 

The revenue returns for the fourth quar 


juart 
four Australian colonies, or rather * States 
ured with those for the corresponding pe 


are varied in character. New South Wal 
large increase of £321,415, Victoria an 
£151,857, and South Australia one of £32, 1 
land, on the other hand, shows a decrease 
The adverse movement in the case of Queensland 
creating anxiety, especially as the expendit 
reduced only with the greatest difficulty. T 
is responsible for the falling off. Custom 
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less by £30,154, and railways by £36,645. In the 
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other colonies the railway revenue shows 1 

able increase. Under this heading the N: h 4 
Wales increase is £183,753, the Victorian is 9 : 
und the South Australian £21,354. In Vi | 


‘ew South Wales receipts from Customs show th : 
small increases of £17,383 and £16,695 respecti but 3 
in South Australia there has been a falling oft af £ 158 a 
\ considerable portion of the increase in the \ ‘ia S 


revenue 1s due to accident, the death dut ling 
l by £53,098. Altogether apart from the Vs 
expansion of the revenue in Victoria, 1 


\Wales, and South Australia cannot be consid 


dinary. Certainly the condition of the rev loes : 

t justify the carelessness with which au é 
expenditure is regarded. 5 
GOLD PRODUCTION ; 

A decrease in the producticn of gold in the A ‘ 


yw the year 1900 is recorded. 1 total 


a small amount of revision, 


neces, against 4,461,105 ounces for 189, t ; 
being 235,644 ounces. Taking the averag 
} los per ounce, the total value has decline 
ibout £16,729,000 to about £15,658,000, a sm ig 
1 million sterling, Decrease is shown |! y 
col ny. The production of New South W 
by nearly 164,000 ounces, that of Western Au 
nearly 63,000 ounces, that Vietoria by ( 
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y ) \ 
1 that of New Zealand by about 
ie (ueensiand production, on tl 
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i, was larger by about 4,000 ounces 


total of a million ounces expect 


aldgeenmniee gan eee 


ussigned f t} net decrease, but the } 
ca s the lessened productiveness of quart 
| causes which operated in 1900 are still in f ' : 
I ,ictoria, 1n partic i ur, tne o itlook is di 
must be confessed, moreover, that th 
i r too distinguished for “ regrettable incid 
v, market ab nations, and unreliable reports 
tely the 3; hardly any really good ne 
sm published : 
While t ulling off ia the Australasian p l 
1s utisfactory yet an enormou 
i n pla ne L8UO The following ta Be 
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me audacity. London dabblers in 
should remember that Victorian gold-min 
; and so-call d experts are, as a rule, 
ving their position sometimes to a mere str 
und sometimes to push. With the risein 
acts labour away from mining, the prod 
ia is sensibly falling off. The position w 
ected wheneve1 lo annesdburg W avain 
uttract the best of our mining popula 
zether, the poor prospects and uncertainties and 
y inadequate returns to capital of Victorian gold 
x should deter the English public from coming 
eliance should be placed upon the crude literatu: 
subject penne d by half-trained amateurish write 
we drifted into the occupation. Certainly n 
1 Victorian mine will ever be parted with exce} 
9 at an extravagant price far in excess of its valu 
1 possibly the good mines constitute not moret 
9 ner cent. of developed prospecting claims. 
THZ MELBOURNE CITY LOAN 
4 [he Corporation of the City of Melbourne, on the 
2 i, met with much success in placing a 34 per cent 
z Wn £350,000 upon the Melbourne market. Th: 
num price of issue was fixed at £99 per cent., and 
‘ally no accrued interest was allowed. The 
lering wasof a genuine character, and amounted to 
f 0. The lowest tender accepted was £99 53, and 
ullotment was made at an average of £90 93 124d. 
peration may be compared with the last 3 per 
loan (September 17, 1900) of the Melbourne and 
etropolitan Board of Works of £350,000. The tenders 
nted £1,112,820, and against the minimum price of 
f £95, an average of £99 23 id was obtained. ‘I'he 
on loan has, therefore, secured a better price 
tha 1 the Board of Works loan by 7s Oid per cent. 
[he tendering for the Corporation Loan was restricted 
rt rather high minimum of £09 per cent., which 
3s, however, been justified by the result. The fact is 
1 great deal of money is available for investment i 
irne, and further projected borrowings by th 
vernment and the Board of Works will meet with a 
AVO irable reception if J idiciously manag 1. I yr Want 
3 ‘lent revenues for investment in public securities 
id appear that the placing of money on fixed 
ieposit with the banks is increasing after a long period 
ne. The banks have no arrangement as regard 
t rates, and it may be inferredl that most of the 
oW giving a little more than for some time past. 
WOOL, WHEAT. AND TRADE 
Of late wool has been sold more freely in the colonial 
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auction 


rooms, and at the prices ruling the market 


, or indeed tirm. But the small advances recorded 


ie opening of the London sales a few days ago, as 
npared with the low prices current during the Octob 

mber sales, have had a disappointing « 

ugh no sanguine expectations had been for 1 

) early to attempt to sum up the operations for th 


son. 


incertainties that preva with re 
ons of Australia have disa ypeare l The aggre 


r New South Wales, Victoria, and’ South Aus 
lia is close upon 50,000,000 bushels, mostly of fin 
ulity, and, after deducting food and seeding requir 
nts, some 30,000,000 bushels (the larvest quant 
recorded) remain available for shipment. Western 

istralia and Queensland will take a small proportion 
surplus, and South Africa a ich larger pro- 
) ‘he bulk of the surplus must, however, find a 
in Great Britain, North-West l;urope, and 
Mediterannean. oih Spain and igal ha 
n the last two or three years taken -\ustralian 
ancl there is a p yssibilty a! Ital un dem 1a 
inging up. 
Trade is generally rather quiet, pat uriy so in 
toria. Imports are, however, being ished i 


LY 


yadney, at present practically a I’ree-trade port, t 


+t the probability of either a protectiv: an eXxtel 
'é reveliue tariff being adopted by the Comm yn wealth 
tiament. Militating against trade an excess Ol 
stiviules and too many holidays, proclaime 1 occasion - 
uy On trivial grounds, 


mr 
4 
’ 
i 
/ 
y 
} 
y 
yy 
i 
\ . 
y = 
UL r 
¥ i 
) 
- 
} 
y 
di 


& 


ECONOMIST. 


+ 
i A 
u 
sh 1! 
4 : 
i 
, J 
wi 
ars 
p 
i 
a> un 
AC A 
¢ 
' 
1 i 
y ~ 
C L 
S 
1} 
ii [ St 
tne 
ai 
Ula n 
redu 
Ley? 
. } 
\ Lad 
) s0al 
: } + 
As A 
_wah + 
WV 19 A 
+ 
Al t 
2 ie 
i Oo l 
i JI 
7 ( 
irl 1 
i 
LY i 
, 
A 
y 
, 
J 
+ 
ia 
t y r 
4 . 
y 
And 


=. ’ 
i u 
r) 
i 
1 
A 
A 
+ . 
L A 
ry 
i 
4 
y 
yy 
1) 
A 
Yr) 
y 
A 
YD 
A 
L} 
} 
} 
L 
r 
43 
+ 
1 
n 
- 
t 
5 ) 
UO 











° 


awn oe a 


vaca 


pen 


poet 


"4 aa a 
SBENEGD etree te oe epee 





_ ee 


ye Oe 5 





)<).) 


ty 
, «* 
r 
i S AJ & ~ 7 1 
+ } 
i 4 
x { \ vilt 1 4 
y ; r med | NOUPSO LICOD .<ccsacdece 2 
i y Ou 
| UW y 
y a rs i L WETG AeGhGGElOlls wa reseseee < 
+ +) 
+ ho JeANd MINES 2. cccees . U 
: sn 6s ( A Q H2 
VODIDISOTL eeceernrevecse iV: 
’ 2 cer} S in { 
t f i ‘ aoa "| Robinson Deep «...+... } 113 6: 
! ; . 
+ + M ¢ 9 h 
; curious that tne. uCD | Kose Deep ....... ceeee - AU 
, } t : 
} y rit 7 i S LJACK. cece 2 oe OF oo 4 
AiIsliCUa a Ui iit nou! aay, . 
] a ) * 
‘ + yy — + i 
4 th 6 f ild sup} I » . 
I , z 
eo; VTL IVY csescccncnccsnce ) ) 
+ +t , t} mre ; 
g ctio! t u f Q Qq : 
i 
+ , Ur \ 1 
a « AU YN \¥ l iS | 
7 ; 
} ; ) , +} + 
A na A A LL1OY ind the 7; 
} } 
I y yall ’ i =Pp | VE MELCHUEL sere eecevs aj < 
7” in L Yai & A A 


, (ag it is not to be wondered at that the recent 


ur troops and the prospect of an early cess 
r } Ray 1 Shar Qiy } com! neeme} hostilities have im presse d professional Operat 
iv 4vAUU Oolidil 3 LUO COLLIS tl t it u . . 
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Ro ~ taken mlaca | Suares; but apart from the advances which hay 
} = » 4UV GLUE AS LUARCT pil 2 ’ : E u 
» Rand : bidding on the taken place, it has to be borne in mind that, 


| i ,t&A . aa ( 7 . 
f ; cal ntinental operatora in a market | 2° favourable circumstances, some time 


i = - ] } { . 1? he - ig ++ 
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eee a ed eR dae Maa ctare ag | reasonable form of government will be neutralised 
taken any | greater or less extent by the taxation which w 


expenditure, as the result of a settled, hones 


guished punters,”’ have taken an . ca es 
. t} dealings which have led to th: to be imp sed for the pacioncation of the country L 
nara sie rices. und althouch market | te maintenance of a large force, and for providing t| 
pera sd vea confidently that th publ proport n ol the costs ol the war which he Rand d 
will in an purchasers when the campaign in South | ie? will ultimately be called upon to bear. Before t 
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t ™ ve t h nN mi plac : The required Cc ynsiderable financial assistance, Ln 
sharp advan the past few days have been due to | #Ssistance will have to be provided, and it will 
su Q w 1 oops under Generals | *®q@uently be in the interests of the companies 
wet le of prisovers, guns, | 2'™s which have taken the lead in Rand mining 
, ” , ‘ the ant cipations tha to keep the market as Steady as possible u 1 
: B maith ind ich longer be | Becessary funds are forthcoming. That is, toa e 


possible, while the reported surrender of Comm ant | ¢Xtent, what Stock Exchange men term a “ bull point 


C 1] Bot} or atime had a very striking effect in | PUt it has to be set against the facts that very ma 
then. however, the outside | OUtside holders are eagerly awaiting the opportunit 
} ’ sented in the dealings. and | Unload at a profit, or without serious loss, and 
vident -position among enterprising | ‘ xisting quotations in not a few cases appear t 
sestors who ar t already holders of Rand shares to | discount the profits and dividends which a 
( derable « n¢ 4 til the future o iscnably expected for some time to come 
I iC itely gauged thar ae 
at pre ne t who have stuck to their Underwriting and Time Options.—-A case « 
shares t t the per the war, it can searcely  SiCerable interest to directors and shareholders in | 
. would come into the | Stock mpanies, the first, we believe, that has aris 
t nsiderable advance in 1" Connection with the latest Companies Act, wa 
; | were t ir, In the decided on Tuesday last by Mr Justice Farwell. 1 
i that present prices action was brought by Mr Burrows on behalf of hims 
a : y above the lov prices #0d all other shareholders in the Matabele Gold R 
wn. £ uly in the early part ®nd Estates Company, to obtain an _ injuncti 
neces they are hicher Yestrain the directors of the company from ent 
WN t 7 cotiat into or carrying into eilect an agreement or agreem 
ALiin und rug were in pl l ia or about to be made DY the defendant co npa 
people that a peacefy] Whe: , in consideration of the issue of 60,000 s 


iid be arrived at, Of the company (part of an issue of 50,000 shares 


which ©2ch now being offered by the company to its s 
i wit th ru gat 2 iers), the company agreed to give to th 
: l lowest SUaranteeing the issue an option up to the « 
l hu ! ( 15,000 unissued shares, at 
f £2 10s The fact that this option had 
given WV stated 1 the circular issued | t 
airect A pri the shares in the mark 
0 her lan the prices at whica ti 
nareholders—the underwrite 
7} d to raise the « pt on price to C5 1dDs pre 
that the lers naturally came to the co! 
; hat toe Girectors were under no necessity of 
i ‘ -On ration tor 1 Wo lly uno " 
vuarant ‘ne learned judge, in granting the 
isked for, pointed out that although Sub-sec 
5 section of the Compani ; Act, 1YUU, mad 
; VWwiul | aC pany to pay commission to any 
islderat 1 Of B1lS SuDScribDing, Or agreeing 
W absolutely or conditionally, for any s 
the company if it was provided that the payme 
Cc is 1, and the nount or rate per cent 
+ 3 colamission, paid, or agreed to be paid, should ha 
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respectively authorised by the art 
1 disclosed in the prospectus, and the commissio 
agreed to be paid, does not exceed the 


monnt 
hal 


$ save as aforesaid, no company shall apply any 

e 4 ‘ —_- Ey aa aa. +1 
*, . res or capl al money, either directly or indirectly, 
: nt of any commission, discount, or allowan 














: nerson in consideration of his subscribing, or 
ae - ’ 
: to subscribe, whether absolutely or condit 
& ) anv shares of the company, or procuring 
t “proce ire subserl tions, whether abs lute 
: . nal rany 1ares in the company, w t t 
; , ney be SO appli 1 by b ng dd 1 t t 
a money of ar property acquh i byt ( 
‘ to t contract price of any ¥ be ¢ 
the company, or the mo! y bs paid f 
chase money contract pri r 
i) d r the a ndantst —4t OUD I J 1 Hi 
A case of offering shares to t 1} 3 
led otherwis nd 1 that \ 
1 vv r f 1 bef 
ment of t Act, and iding t } \ 
r t re) I lds i i t 
7} prospective sharehold 
1 . } 
. lY l wri ig l | 
d : au rect 
. t scount lov 
y i V ’ i 
$ L ic l 
ss rt 4 4 
i t { 
' of ¢ ' 
1 4 ' , 
l 
, \f n } ! 
\ + ’ 
y . 4 ” 
ut f Cu ors V i 
b 
Proposed Short Way of Dealing With Trust nt 
U l tt cou tl A { \ 
3 bill e trench ( u i. 
{ ng mend! nti was moy i \ \ 
na at once acc d DV tne ( ' 
3 Ay association ¥ ealing 
culated disturp the normal cond 
, or normal quotations i t 
i: unity ar d tl R publ can rn Woy e! 
; dissolved by an order of the Gover: nt \ 
Q 4 t envy the Government which 1 hay t 
5 : whether, say, an association of manufacture 
nbined to restrict production in order to keep u} 
} :, or a Trades Union that, in order to intluenc 
tructed its members to work fewer than 
il hours of labour per week, was, or was not, a! 
S ition that came within the scope of this prop a 
] ’ 4 A \ . / . } + re EE I ast 
LAW And that the amendment should have been so 
ly accepted by the Government is inexplicab! 
r ground than that they considered its vagueness 
ender it inoperative. But the incident ig worth 
a8 an indication that in every country the anti- 
> the domination of huge trusts and the mani 
of market corners is deepening. 
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Wills and Bequests.—The Illustrated Lond: 
U gives the following list of wills proved, with the amount 
personalty in each case :— 





Ane ar nand Phi Lu ! 2 
: ' } ‘ 
y ¢: 
! ae ) nvyiue, i 02 
a coesece eee coeeeecescocecoce L9i,07U 
5 I <x 1 orm ‘ 
; LW Welch-Thort » la yurepa 
ir I t é 3 
Q@SINGStOKE ...ceeee babe tele we eames 
nee EER . £ T)o?r : Q 














x 
Ceoeceeesocescececeecees ° 
“ - oe 
STE? H 1 tt T / THOM ITT + <@ Bry « e 
; ; 7k Pp % : 
S424 és % ws LE SUS wweti &@ 
& 
Ty 7 
FRANCE 
~ « ~ Ne at * 
f¢ ~- 
{FROM OUR WN C . I r 
yawre 
i eid, . 
TL ee . 
. : 
y , 
« ’ . r ie Y 
1 
4s — 
ner 
x 
+ 
rn 
x l ¥ 
7 
1.00% : ) l 
4 4 44 16 
‘ rie 
A» > ArT 
BANK OF FRANCE RAT 
my . 
Loe apcve return, compared wit ¥ { 1 ’ 
10 UDC 3 vUrd, COM pal e Weill) Lila 1Of UDO Jl JOULE 
i , beens ee 
week, exhibits the following changss 
ICRPPRAQ ; . 
INCREASE rra 
CRCTIAGION cecccecees 
SAIBCOUDLS eoccsesesesssess 
CRRARKE 
DECREASE 4 
Lreasury & v . 
rm de } 
y . nore y - ; 
4D Lu ion exchange 3 i » | U yer 
e 20 priva 1] ] I 4G SZ 
2 i i 
| 12 | yO QOH , ; "rhY 
A C AGUA aS iU5 pe ad JJ > pV ‘ 5 £O 
+ ’ > io rm Ur +h + } + 
J C1lr¢ AGL LlWittlt Lal & € Ai SOUI 5 
'T + } | & « } 
Lhe aA Aww » you Ve » ‘ ” 1a a a A At 
i ary “ I — 
ra f 
+ j } 
J 4 J Ja J 








THE ECONOMIST. 


. 7 
Par - I . Gd 
f o ee. 
inn ] ) 0 17s 
nt eceece LVU es ee « : 
7 7 i tf) 
TY fy i a j 
1@ L DT@GB. cee 100 .. ee ‘ : “ 
1 ) 
: . rn f ] he 0 + 
TIRIIS sccoeee 100 ee j ee 4 2 
oO: ) 
00 9570 + 0 20 
satalsihios — 0 
14 100 ] 3 l ) + 0 80 
= Y 2 eee VA ee - ee = ; : 
Ps «éesede 10U .. ** . oe 
mw? ne AQ { 50 
. 100 ° 4 ; *e , , S a 
7 > ) 
ial 2 ( 
ares 1,000 GO «eS 9 ic UV 
r IVY oe | 0 ee 1,0 q 
j e JU 5 0 ee . 0 : 
cnn } 7] ) 5 J 
eevee . wVVU «ee i 0 ** a,4iV 4 ) \ 
ae ) f 
jasiioaie 9 Sen Ss } 0 
a , 
¥ 250 .. BO ae 0 0 
a, z 16 6) 
( 5 BAL cee ceseses JU e vi 0 ee V 0 4J , 
f ry z ft) 
K N ee D we 2530 9G 3) 0 
_ n 1 1 e. 4 
a) vy ¢ , o OW es 4 9 U eee AVIF VY t / 

: ( one { } 9 

7 VUTi€AaNsS iLBlLWAY seces . ~wVV ] U ee Ay; J 

a = ran ( 1 n > 

4: MASternD MNAUWEaY.ccees JUU . l 0 ee 4 ‘ } 

age & ENN r * ) 
B eesese JUV eos ] } 0 ** } 0 
5% can : ‘ : 
eM 5 500 .. l, a U + 4 
. =i 3 ; 
a 8 a Rail S00.. 140 0 .. 140 O 
y cn fy 7 } 
d t iv . ° B00 ce A Uv so s 0 + J U 
F » 
fe’ x t q | sing Y reg with ft 
ta & 4 ( ( ng pri yitn 
E t ve S 3 and nares not com 
od 
Es ; } i brazillian Fours Odf ( 
a 
a C a c eo Dinstitire ani 
OR ‘ { j BSC, I yrvuugus 
: 

f r! \ n Old Threes 87f 50 
| g Ottoman Bank 
. a 

7 T . - KT + > 
be na O50 ‘ aN orth 
3 ponds } Uc 
| } ( 
S ~ } L i DO! A \ 
ae mr ‘. - 7 ? 
i Be T { Cape ( Y iW yi 
b j i i ( ut 1d 4 In 
| ef ‘ age ‘2. 13 
: Tee dtiala 
ie ( nsolidated Goldfields 
¥ } 
= bFerrelra Gelde! 
| ) yest RR 
i I d 
. I sdoorn 4 
; 
; : iy I i él i 
j c 8) \ r- 7 - sr 
te KVODIT ! U l qT 4 2 
‘ ' l 1 } ) ° 
it D i i nand J prietary 
q ) 
Be | ! \ it i ) R und 

a 

S | ‘ 7 - ~ ry 5 
r be Liat! AS ‘ Villag 
t ’ 

\ ese Xf RA ae ] ] if 1 
| Be fs wu \ Jia y ( liadateda ? I 
‘go ; Ee 
q . > ’ 
as i\ 
i: . ; 
=) } ) : . 
. ke I AT i L , LiVIne 
} , , 
s now been publis 
' a 
i I 3 1 } S en inting ft 
is 4 
i n W un int 8 590,014,100 
BY } 
PY . y > + 7} rratynit } 
3 1 Ai £4U4UL mat AULUIL us 
rar } (a ! ent, nor snare and 
| t 7 UU cyY 1, 117 in +h 
iy ‘ i i VW > Lut Up in Utne 
{ : ~\1 ee ‘ 
i 3 V Mis nts Ji di 1,4 { 
: - ’ ae : ¢ 
} i § t ( bank bills and iraits, 
} 
An } “_ iN na bu! 
. a“! l CUill ana JuULL ly 
a ting lends and erests 
; 73 } r f j 11: 
’ ; ; r ) 
uSi i a, é J Dullion ope u 
ve 4 
ne ry : ake } 
5, J L! sery fold and Sliver, ros 
/ ee ) ' 
{ S SOUT to 3,455,500, ,000I ; but 
QO ¢ ‘7 ; ii) tu) } +h + f + ler . 
‘ 4 y Whole COatOr Sliivel 
S ig s . 
3 now rland and Belgium 
t S I the colonies required fi\ 
4 
1 ln elg muons In 
‘ 
1 t ‘lint to be recast 
! rks thatt srease 1n 
re remarkable as no Sout! 
T 
11 ;xhibition years 
' e . ." ° 
: WAYS I rKa lor an iofiu yf 
A a <4 is rUu 
: i ra Ui ic Ce l 
I t year 1VUU 
t to 4 wer cent . 
} y , to +t} 
‘ Y é to the p! 
| Thea 1 y bills dic 
\ A c hi i MiiS dais 
j ur i Q yae Lf R41 QO 
neo Va (02,09. 
‘ \ was an In LSE 
} } , _ * 
s na VI (i } 
i luring the bar 
mt 23, 1599, and the 
( 7 

4 I De ‘ IUU 7 ‘ 

: ; ~ } ~ l was ( i. ar i 

‘ ’ } . ow 

} S to . a 

; A I nundad ( 

: } , r wa 

: i if I es Ways a 
Uls ra L tea t 


| March 2. 


1,657,048,800f. The maximum note cir 
1.210,102,600f on January 2nd, and 


3.891,142,900f on August 23rd. Of t¢) 
3,820,229,000f, 3.237,300,000f was repres 
cash reserve. The cash book entries 
ear amounted to 149,247,102, 800f, of 
3,350,451,900f of the receipts and pay 
1} casn The credits open to the S: 
different conventions remained unchanged at 
Since 1897 the sums drawn on those credits 
to bear interest. The number of localit} 





which areadmitted to discount, rose by 18 durir 














» 392, comprising the head office, branché ss * 
bureaux, and connected towns. The profits and ; : 
f the Bank amounted to 63,154,099f, : 
16,937,771f, and the taxes and share of profi 
to the State to 8,783,269f, together 25,721.04 
net balanee of 37,433,058f, of which 26.462 i 
listributed to shareholders in a dividend 
per share of 1,000f. The share of profits t 
inder the: charier, calculated on the a 
yn and the rate yf discount, rose ym 2 i 
897, the first year of the application of the: 
to 5f 3f in 1900. ‘ne staff of the B 
yf iJ Cc isted ( 461 persons of a 
hom 1,130 were in Paris,and 1,331 in the dey 
situation of t l'rench creditors of 
se Government was the subject of a qu 
linis lor \tfairs in the Senate this 
eu Guerin p d out that of tl 
reign debt of 1,400 million franes, Eoglan 
1b im togetl eld 250 millions, G 
hi , and Fran lone 900 millions l ; 
of the foreign bt was reduced two-third 
while at same t that of the home deb 
D yne-third. The interest of th 
was wever, t b wuarar teed by t Custo . 
[n consequen protests by French bond 1 
utlons were Opened in March last year for a 
it, and an agreement was come to by delegates 
French and Portuguese Governments and the F 
bondholders’ committee, that the coupons sh I 
sradually raised fi 33 per cent. to 66 per cent., and 
that French bondholders should be represented 
loreign Debt Committee in Portugal by three : 3 
of Portuguese nationality, the guarantee of tha | : 
receipts being maintained. This conventi 
required the ratification of the Chambers at n 
when a change of Ministry took place, and t! 
Cabinet refused to accept the arrangement m ide. T 
foreign Governments interested protested ene \ 
wainst the treatment suffered by their nation and 
in November last the Portuguese Government sent a 
delegate to Paris to reopen negotiations, but 
demanded as a primary condition that the bondholders 
should abandon the guarantee of the Customs re S 
and the representation on the Foreign Debt Committe 
the negotiations were broken off. M. Guerin asked t! . 
l'rench Government to intervene for the protecti of € 
l'rench creditors. The Minister of Foreign 4 8 
admitted the truth of all M. Guerin’s stat S 
adding that he had informed the Portuguese M 
1 Paris, and the Portuguese Government go 
t French Minister at Lisbon, that France 1 
not accept the proposed preliminary « ynd 18 
negotiations, as they would be equivalent A 
recognit of the arbitrary Act of 1893 as a detinite : 
measure. He persisted in demanding an improv 
in the present situation of the foreign creditors, : 
as quite possible as the Portuguese revenue ‘~ 
sasing, and cer vin taxes—tobacco and the Ly e 
duty, alnong others—-had surpluses of from 22 t : 
cent., compared with their yield six years back. 4 . 
reason alleged by t Portuguese Government f 
suppres n of the Customs guarantee, was th i 
ntrol over the employment of those receipts was cou ¥ 
trary to the national dignity. In terminating, - ‘ 
elcasse said that France possessed the means of makinz : 
representations heard at Lisbon, and, if necessary 4 
would not hesitate to employ them. ; 
In view of the trial arising out of the defaul 3 
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Dianna niudicumnincs. i et 
—— —— i . . . 
sugar on the preduce market w 1 has 2 S2 of 
oe : 1 will probably last some days, a report 
: 3 | by the expert charged to examine tl! 
+} n brokers. It may be remembered that a 
vy ho had sold for the account 300,000 bag 
r | vear, was unable to fultil his engag =: < 
1 was posted as a defaulter He th 
tain brokers to the Public Pr 
with conspiracy in making acorner in t = 
i Paris market. He stated that to buy in , 
ae ; offered the quantities he had sold would 
jaloss of nearly 2,000,000f. According t 
1 August 31, 1899, of a total of 1,706,300 
3 ised, 1,653,900, or nearly 97 per cent 
: eld in one hand. Again, on July 31 
: the stock in public warehouses was 1,165, 
e eld by another speculator, the din 
a c aris drapery companies, and } 
: wn Anglop bist newspaps ss 5 
t nais bank will pay a dividend 
r 1900, the same as YD 1 
lividend is in reality an increase, as g 
t n shares as well as on the S 
ng raised its capital last yea 2 
is I he issue of 100,000 new shares all 
; ; t ld ( 
\ | bonds have been largely boug lu 
n the impr 1 prospects o ' 
by the American Government. (| 
5 . f d the United States t 
5 elgnty Oo the Its mu t \ 
indert » terminate tl unal 
: \ 3 from Iingland » France iz nua 
t 14. 908,000f (£1,796,320 
} on the same nth | I 
to England, amour g 13,071,0 I 
’ \ 8,467, 000f (£338, more las \ 
diminution in the imports of [ins ul ‘ 
n t! ar [ro 996,930 tons to ¢ 7 Du O \ 3 
1 large decline in ships mpo. l, O} | 
! sul ent to only 59 tons ey 1 ~ | | 
} ts thece was an increase in silks and woollens 
1 | rtificial tiowe rs, an l iw and rel 1 { t 
o a decrease in wines and spirits 5 
. ed into France in January f a su t S 
t 400 The exports amounted to J e J f 
i+ } 
, 5 i { ra I 1 i 
THE UNITED STATES. in the next t lavs. Itis 1 ' 
(FROM OUR OWN CORRESPONDENT.) sig t Y 
x . a terva lu k 
F : New York, February 138. ' :; atts . 
\ 
le pros} more cheerful for retail busi Ss st issiar ! 
A been enlarged bv wintrv weather, a decree ¥ be al ded, alt] nD t 
ag : which finds stimulation In he confide tl Issian $ I t feels 
' : outlook f the yeal Prices show } } - 
l s pot being raw cotton, which shares the tua s D 
) ton goods and yarn markets Thef 
‘ ’ r breadstutfs has been bette und this 
5 heavy exports, particularly maize. Very 
eports come from the shoe and leather, t B 
the iron trades, the strength of prices of t 
1 y bee! icreased by the talk of penaing I 
g although the volume of business is rest l 
ume caus 
“ sie Company is evidently not all ng t z 
ition now under wavy to interfe | 
‘ ie company has bought 50,000 tons b x 
‘ Iron at a price said t be S14 at Pit \ i 
y 2 is makes at least 200,000 tons of iron c 
‘ i negie Steel C mmpany has bought in the last 
lelivery to their various works bef July : 
é ed that the company is in the ma 
),000 tons. These purchases of pig 
e Steel Company, together with the co1 - 
1, have caused a sharp advance in pig, bil 
9 ll kinds of finished. The first iron bought 
\ egie Steel Company was at 312.50 Va | i 
: ttsburgh, while the last purchase is 7) cents a He | [ i 
5 ’ “ . 
bill 
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nted February 23, 1°01, es 
( - a £ us ' 
, . ; M eeeesreseseereseeen 45.696.000 
IR Gacy ccc sesese 33,853,000 : 
g ] CC I I BANS cccce seeeeeeeesessce »,U )00 se 
: 5 Q Sant | S FIGIOB, GC. sees eeecccece 8,418,000 
i N ITCUIATION...ccccecvese 04,0/2,00( 
= ) ecember J Note reserve ..... SIIEEIEED 17'490,000 
1d eC Dey Ot ae dik big bE neers - 28,034 ) & 
The action of the Reichsbank, as ; 3 
veek, in offering Treasury Dills fer dis ? 2 
es bourse was continued till Monday, e 
; : amount thus discounted reached 5 
. The market had supposed these wer whicl ‘* 
7 acl The the Bank brot oht upon the bourse { ra sh . 4 
f discounting them itself, in order to h ‘ ‘ 
resources; but, as the status fo ‘ 
; 1 decline of £852,000 in the steck of the : 
Ce — evident that the Bank has been offering ol 
discount, in order to improve its status. J 
. these heavy ofierings has been, as antici 
- { cause an advance in the opel 
. ae 5 Tuesday tl} Was a of } cen 
5} ther per cent. The rise was p 
i _ ! ro 3 d i¢ ] I t 
e od ut the continued high 
= to a considerable ext 
| yar! 1ad @ ther | : 
t J 10 The interes 
i. et has been marked! ‘ 
Ee vents in South Africa, and f 
oe ‘ i, notwithstanain 
a : ul ] rove t 
ite ( rday, how 
iE | ~~ 
: urply » highly unfav \ 
& I ly Pa i 
f 4 i urticl les } 
ie no syndicate in this | 
1 iY und put, and the 
} on { rmous sums Of money 
\ s to range for a restriction yu 
Se ly 3 to improve the situatio nless 
GERMANY iprovement, it sees that uiny works will | % 
Or hing that is necessary is th i 2 
.w materials already contracted for; | B 
lifficult to obtain, since the syndicates con gt a 
: pp! pig-iron and coke, have refused i 
ion \ ‘ting of the § & 
, beit ld to-day to discu 
but s considered « \ 
i l prices will b ud I 
ute ‘ bitter feeling in the iron trade, as betwee 
T] t nk for the finished goods and the producers of raw mat ls a 
ut a provement of the half-finished products, since the fo r are ¢ t 
beca , continue } ¢ very high prices fortheir ma Is, W 
( t ( hey must ll their wares at the lower pr 3 V 4 
: day President ch pointed prevail. The Coke Syndicate comes in for much « q 
7 t of t itlay showed a_ both by reason of the high prices it maintains—1 3 : 
iainst only : last vear, a ton, against 43 6d in 1593—and because of t or & 
4 . } SID lle also Stated { lality ot coke delivers i, B sides the abov ed 
d by £1, , against facts, reductions of wages and dismissals of wor! 
was her shown that the are now quite frequent in Western Germany 
ised for the week by £2,700,000, The annual report of the Dresdner Ba 
[he president expressed the belief lished on Saturday, and that of the Deutsche Ba 
sure at the bank at the end of the March yesterday. The Dresdner Bank had net } ts 
A not! ry siderable ; while the rate £704,379, against £745,980; and the dividend 
} sheeted emained low, despite the fact that cent., against 9 per cent. Earnings from transac- 
i nk Dad i large amounts of Treasury Bills for tions in stocks and bonds, after deducting interest 
: 7 on eet luring the past week. Never- are only £45,516, against £95,437; while 
' that 1 s of the Imperial ings from discounts are £290,668, against £22 
2 in later; and as the foreign Earnings from commissions are unchanged ; D 
very favourable th rectors interest account yields £349,948, against £366,204 Phe 
| per cent, in the discount Deutsche Bank reports net profits of £1,020,520 ns : 
SF iu £1,016,092, and the dividend is 11 per cent., wiicd Is . 
st this week added to the com- | the same as for 1899, and represents the highest earn : 
' bank with that of the ings of all the great joint-stock banks of in. # 
DS Son the fact that for The turnover is €2,458,650,000, against £2. 53%,¢ “5 
au february cord has show It is understood that the decrease in th . 
S| } on is as Of business was due to the shrinkage in the 3 ; 


{ { securities. The Deutsche Bank shows a muca 
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i 1 iY! rs LD 
=e r banks \ 
: profits this 1 LV { 
x nst £179,222. Harnings fr 
3 we €708,750, against £666,159 Ti 
silent partnerships in other undertaking 
604. against £237,445. The increase is dou 
due to the better returns trom Ame 
g terprises, since the Bank must undoubtedly 
’ i less from domestic undertakings than it 
, [he ce nosits of poth these banks show again 
ble increase, indicating that the Germar 
N srowing more inclined to avail themselves 
2 » facilities. The Deutsche Bank reports deposit 
w , at O00. against £7,774,000; and the Dresd: 
3 Bank £4,748,000, against £3,149,000. Including depos 
3 nd balances upon accounts current, the Deutsche ban! 
rel £96,508 ,000, against £293 ,997,0 WY, and the 
I Bank £14,132,000, against £13,254,000 
[ reign trade of Germany for January snows 
in both exports and imports for the first ti 
nths. Imports amounted to 3,047,305 tons, 
wainst 3,281,287 tons in January, 1900; and export 
ited to 2,414,518 tons, against 2,480,681 tons. 
; AUSTRIA-HUNGARY. 
‘ (FROM OUR OWN CORRESPONDENT.) 
. VIENNA, February 26 
> The figures of the annual reports of numerous joint 
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ly and silently, and can always 
be relied upon to give complet 

satisfaction. 
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METEOR CYCLE WORKS, COVENTRY. 
LONDON : 


13, Holborn Viaduct, E.C. 
157 New Bond Street, W. 
19 and 20 Old Bailey, E.C. Repairs Dept. 
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WATER COMPANY. 
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EQUITY AND LAW 


LIFE ASSURANCE SOCIETY. 
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LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Assurances, thus giving 


THE CHEAPEST ASSURANCE PROCURABLE. 


Write for NEW PROSPEC’ ontaining fu tant alterations, to 


SECRETARY. 18 LINCOLN’S INN FIELDS. LONDON 
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VICTORIAN GOVERNMENT 
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WHITELAW’S TELEGRAPH CYPHERS. 
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CAPITAL 
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THOMAS HECTOR SMITH, 


THE ANGI LO- “CALIFO IRNIAN BANK, LD LD. 


AMES ROBERTSON, Manager 
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